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ABSTRAK
Ismyati. 2012 SKRIPSI. Judul: “ Analisis Pengaruh Variabel Makro dan Indeks
Dow Jones terhadap Indeks Harga Saham Gabungan di Bursa
Efek Indonesia (BEI) Periode 2005 – 2011”.
Pembimbing : Indah Yuliana, SE.,MM.
Kata Kunci : Variabel Makro Ekonomi, Indeks Dow Jones, IHSG BEI
Pergerakan IHSG dipengaruhi oleh berbagai faktor baik internal yang
meliputi variabel makro ekonomi maupun eksternal berupa indeks saham luar
negeri. Tujuan penelitian ini untuk menganalisis dan mengetahui pengaruh gross
nasional produk (GNP), inflasi, suku bunga SBI, kurs, dan indeks Dow Jones
terhadap pergerakan IHSG di Bursa Efek Indonesia. Data yang dipakai adalah
data sekunder yaitu data GNP, inflasi, SBI, kurs, indeks Dow Jones, dan IHSG
bulan Januari 2005 sampai dengan Desember 2011. Model yang digunakan dalam
penelitian ini adalah kuantitatif dengan pendekatan deskriptif. Pengujian ini
dilakukan menggunakan regresi linier berganda dengan mempertimbangkan
normalitas serta tiga asumsi klasik yaitu multikolinearitas, heteroskedastisitas, dan
autokorelasi.
Dari hasil analisis didapatkan nilai Fhitung sebesar 61,494 > Ftabel dengan nilai
signifikansi sebesar 0,000 hal ini membuktikan bahwa secara simultan variabel
makro dan indeks dow jones mempengaruhi secara signifikan terhadap harga
IHSG BEI, sedangkan dari uji T diketahui bahwa masing-masing variabel
mempunyai pengaruh yang signifikan terhadap pergerakan IHSG yakni GNP
sebesar 0,000, suku bunga SBI sebesar 0,000, inflasi sebesar 0,048, kurs sebesar
0,005, dan indeks dow jones sebesar 0,000 dimana seluruh variabel memiliki
tingkat signifikansi < 0,05. Dengan tingkat R2 = 0,785 (78,5%) dapat disimpulkan
bahwa dari segi uji kesesuaian (Test of goodness of fit) cukup baik, dan hanya
0,215 (21,5%) dari determinan yang mempengaruhi IHSG dijelaskan oleh variabel
lain yang tidak dimasukkan dalam model penelitian.
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ABSTRACT
Ismyati, 2012, Thesis. Title: “Analysis of The Effect of Macro Variables
and Dow Jones Index on Composite Stock Price Index at
Indonesia Stock Exchange (BEI) in the Period 2005-
2011”.
Adviser : Indah Yuliana, SE., MM
Keywords : Macroeconomic variables, Dow Jones Index, IHSG BEI
The movement of IHSG is influenced by various factors, either
internally by the macroeconomic variables or externally by foreign stock
index. The objective of research is to analyze and acknowledge the effect
of gross national product (GNP), inflation, SBI interest rate, exchange
rate, and Dow Jones Index on the movement of IHSG at Indonesia Stock
Exchange. The data source is taken form secondary data including GNP,
inflation, SBI, exchange rate, Dow Jones Index, and IHSG from January
2005 to December 2011. Model used in this research was quantitative with
descriptive approach. Multiple linear regression was considering normality
and three classical assumptions such as multicollinearity,
heteroscedasticity, and autocorrelation.
The result of research indicated that Fcount is 61.494 > Ftable by the
significance of 0.000. It seems that simultaneously, macroeconomic
variables and Dow Jones Index are significantly affecting the price of
IHSG BEI. T-test shows that each variable have significant effect on the
movement of IHSG. Indeed by number, GNP is 0.000, SBI interest rate is
0.000, inflation is 0.048, exchange rate was 0.005, and Dow Jones Index is
0.000. All these variables had significance rate < 0.05. At R2 = 0.785
(78.5%), it can be concluded that based on Test of Goodness of Fit, the
relatively good fit is obtained. Only 0.215 (21.5 %) of determinants
affecting IHSG is explained by other variables excluded from the research
model.
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اﻟﺘﺨﻠﻴﺺ
ﻋﻠﻰ اﻷرﻗﺎم ( senoJ woD)إﺧﺘﺒﺎر ﺗﺄﺛﲑ اﳌﺘﻐﲑ اﻟﻜﻠﻲ و اﳌﻌﺎﻣﻞ ﻋﻨﺪ داو ﺟﻮﻧﻴﺲ : "اﳌﻮﺿﻮع. اﻟﺒﺤﺚ اﳉﺎﻣﻌﻲ. 2102, إﲰﻴﱵ
"1102-5002ﺑﺪور ( IEB)ﻷﺳﻬﻢ اﳌﺸﱰك ﰲ ﺳﻮق اﻷوراق اﳌﺎﻟﻴﺔ اﻟﻺﻧﺪوﻧﻴﺴﻲ اﻟﻘﻴﺎﺳﻴﺔ ﻷﺳﻌﺎر ا
إﻳﻨﺪاﻩ ﻳﻮﻟﻴﻨﺔ اﳌﺎﺟﺴﺘﲑﻳﺔ: اﳌﺸﺮﻓﺔ
اﻷرﻗﺎم اﻟﻘﻴﺎﺳﻴﺔ ﻷﺳﻌﺎر اﻷﺳﻬﻢ اﳌﺸﱰك ﰲ ﺳﻮق اﻷوراق , اﳌﻌﺎﻣﻞ ﻋﻨﺪ داو ﺟﻮﻧﻴﺲ, ﻣﺘﻐﲑ اﻹﻗﺘﺼﺎد اﻟﻜﻠﻲ: اﳌﻜﻠﻤﺎت اﻷﺳﺎﺳﻴﺔ
(IEB GSHI)اﳌﺎﻟﻴﺔ اﻟﻺﻧﺪوﻧﻴﺴﻲ 
ﺣﺮﻛﺔ اﻷرﻗﺎم اﻟﻘﻴﺎﺳﻴﺔ ﻷﺳﻌﺎر اﻷﺳﻬﻢ اﳌﺸﱰك ﰲ ﺳﻮق اﻷوراق اﳌﺎﻟﻴﺔ اﻹﻧﺪوﻧﻴﺴﻲ أﺛﺮ ﻋﻠﻴﻬﺎ ﺷﱵ اﻟﻌﻮاﻣﻞ إﻣﺎ ﻣﻦ اﻟﻌﻮاﻣﻞ 
اﻟﺪاﺧﻠﻴﺔ اﻟﱵ اﺷﺘﻤﻞ ﻋﻠﻴﻬﺎ ﻣﺘﻐﲑ اﻹﻗﺘﺼﺎد اﻟﻜﻠﻲ و إﻣﺎ ﻣﻦ اﻟﻌﻮاﻣﻞ اﳋﺎرﺟﻴﺔ اﻟﱵ اﺷﺘﻤﻞ ﻋﻠﻴﻬﺎ اﻷرﻗﺎم اﻟﻘﻴﺎﺳﻴﺔ ﻷﺳﻌﺎر اﻷﺳﻬﻢ 
واﻟﺘﻀﺨﻢ اﳌﺎﱄ و )PNG( kudorP lanoisaN ssorGﻫﺬا اﻟﺒﺤﺚ ﺧﻮ ﻻﺧﺘﺒﺎر ﺗﺄﺛﲑ و اﳍﺪف ﻣﻦ . اﻟﻐﺮﻳﺐ
.و اﳌﻌﺎﻣﻞ ﻋﻨﺪ داو ﺟﻮﻧﻴﺲ ﻋﻠﻰ اﻷرﻗﺎم اﻟﻘﻴﺎﺳﻴﺔ ﻷﺳﻌﺎر اﻷﺳﻬﻢ اﳌﺸﱰك ﰲ ﺳﻮق اﻷوراق اﳌﺎﻟﻴﺔ اﻹﻧﺪوﻧﻴﺴﻲ( IBS)ﺳﻌﺮاﻟﻔﻮاﺋﺪ
و اﻟﺘﻀﺨﻢ , )PNG( kudorP lanoisaN ssorGاﻟﺒﻴﺎﻧﺎت اﻟﱵ اﺳﺘﺨﺪﻣﺘﻬﺎ اﻟﺒﺎﺣﺜﺔ ﻫﻲ اﻟﺒﻴﺎﻧﺎت اﻟﺜﺎﻧﻮﻳﺔ ﺗﻌﲏ ﺑﺒﻴﺎﻧﺎت 
و اﻟﺴﻌﺮ و اﳌﻌﺎﻣﻞ ﻋﻨﺪ داو ﺟﻮﻧﻴﺲ و ﺧﺮﻛﺔ اﻷرﻗﺎم اﻟﻘﻴﺎﺳﻴﺔ ﻷﺳﻌﺎر اﻷﺳﻬﻢ اﳌﺸﱰك ﻣﻦ ﻳﻨﺎﻳﲑ ﺳﻨﺔ (  IBS)اﳌﺎﱄ و ﺳﻌﺮاﻟﻔﻮاﺋﺪ 
. 1102إﱃ دﻳﺴﻤﺒﲑ 5002
ﺘﺒﺎر ﻳﻌﻘﺪ ﺑﺎﺳﺘﺨﺪام اﻻﳓﺴﺎر و اﻹﺧ. و أﻣﺎ اﻟﺒﺤﺚ اﻟﺬي ﲝﺜﺘﻬﺎ اﻟﺒﺎﺣﺜﺔ ﻫﻮ ﻣﻦ اﻟﺒﺤﺚ اﻟﻜﻤﻲ ﻋﻠﻰ اﳌﺪﺧﻞ اﻟﻮﺻﻔﻲ
و ( satirainilokitluM)اﳋﻄﻲ اﳌﻀﺎﻋﻒ ﻣﻊ ﻧﻈﺮ اﻟﻄﺒﻴﻌﺔ و اﻟﻔﺮوض اﻟﺘﻠﻴﺪﻳﺔ وﻫﻲ ﻣﻮﻟﺘﻴﻜﻮﻟﻴﻨﻴﺎرﻳﺘﺎس
(.isalerokotuA)و أوﺗﻮﻛﻮزﻳﻼﺳﻲ ( satisitsadeksoreteH)ﻫﻴﺘﲑوﺳﻜﻴﺪﻳﺴﻴﺘﺎس
ﻓﻬﺬا ﻳﺜﺒﺖ . 000,0ﺑﻨﺘﻴﺠﺔ ﻛﺒﲑة ﻫﻲ lebat Fأﻛﱪ ﻣﻦ 494,16ﺑﻨﺘﻴﺠﺔ gnutiH Fو أﻣﺎ ﻣﻦ ﻧﺘﻴﺠﺔ اﻻﺧﺘﺒﺎر ﻓﺤﺼﻠﺖ 
أن ﻣﺘﻐﲑ اﻻﻗﺘﺼﺎد اﻟﻜﺒﲑ و اﳌﻌﺎﻣﻞ ﻋﻨﺪ داو ﺟﻮﻧﻴﺲ ﻳﺆﺛﺮان ﻋﻠﻰ ﲦﻦ اﻷرﻗﺎم اﻟﻘﻴﺎﺳﻴﺔ ﻷﺳﻌﺎر اﻷﺳﻬﻢ اﳌﺸﱰك ﰲ ﺳﻮق اﻷوراق اﳌﺎﻟﻴﺔ
ﻷرﻗﺎم اﻟﻘﻴﺎﺳﻴﺔ ﻷﺳﻌﺎر ﻓﻴﻌﺮف أن ﻟﻜﻞ ﻣﻦ اﳌﺘﻐﲑات اﺛﺎر ﻛﺒﲑ ﻋﻠﻰ ﺣﺮﻛﺔ اTو أﻣﺎ ﻣﻦ اﺧﺘﺒﺎر . اﻟﻺﻧﺪوﻧﻴﺴﻲ ﻣﺘﻮاﻗﺘﺎ ﺑﺘﺄﺛﲑ ﻛﺒﲑ
و ﺳﻌﺮ اﻟﻔﻮاﺋﺪ ﻣﻦ اﻟﺒﻨﻚ اﳌﺮﻛﺰي 000,0ﻋﻠﻰ ﻧﺘﻴﺠﺔ PNGاﻷﺳﻬﻢ اﳌﺸﱰك ﰲ ﺳﻮق اﻷوراق اﳌﺎﻟﻴﺔ اﻹﻧﺪوﻧﻴﺴﻲ ﻳﻌﲎ أن 
و اﳌﻌﺎﻣﻞ ﻋﻨﺪ داو ﺟﻮﻧﻴﺲ 500,0و اﻟﺴﻌﺮ ﻋﻠﻰ ﻧﺘﻴﺠﺔ , 840,0و اﻟﺘﻀﺨﻢ اﳌﺎﱄ ﻋﻠﻰ ﻧﺘﻴﺠﺔ 000,0اﻹﻧﺪوﻧﻴﺴﻲ ﻋﻠﻰ ﻧﺘﻴﺠﺔ 
أن ﻣﻦ ﺣﻴﺚ .%(5,87)587,0= 2Rﲟﻌﺪل 50,0ﺣﻴﺚ أن ﻟﻜﻞ اﳌﺘﻐﲑات ﻣﻌﺪل اﳌﻐﺰى أﻗﻞ ﻣﻦ , 000,0ﻋﻠﻰ ﻧﺘﻴﺠﺔ 
ﻣﻦ اﻟﻌﻮاﻣﻞ اﻟﱵ ﺗﺆﺛﺮ ﻋﻠﻰ اﳌﺘﻐﲑات اﻷﺧﺮى ﻣﻦ %( 5.12)ﻓﻘﻂ 512.0ﺟﻴﺪة ﺟﺪا، و ( اﺧﺘﺒﺎر ﺟﻮدة اﻟﺘﻮﻓﻴﻖ)ﻣﻼءﻣﺔ اﺧﺘﺒﺎر 
ﻐﲑ، وﳝﻜﻦ أن ﳔﻠﺺ إﱃ أن ﺳﻌﺮ اﻟﻔﺎﺋﺪة اﳍﻴﺌﺔ اﻟﱵ ﻟﺪﻳﻬﺎ ﻣﻌﺎﻣﻞ ﻛﻞ ﻣﺘ.ﺗﻀﻤﻴﻨﻬﺎ ﰲ ﳕﻮذج اﻟﺒﺤﺚﻗﺒﻞ اﻟﻠﺠﻨﺔ اﳌﺸﱰﻛﺔ اﻟﺪوﻟﻴﺔ ﻟﻴﺲ
(.)GSHIاﻷرﻗﺎم اﻟﻘﻴﺎﺳﻴﺔ ﻷﺳﻌﺎر اﻷﺳﻬﻢ اﳌﺸﱰكﻧﻔﻮذ ﻣﻌﻈﻢ اﳌﻬﻴﻤﻨﺔ ﻋﻠﻰ ﺣﺮﻛﺔ 
